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,QWURGXFWLRQ
&XVWRPHU VDWLVIDFWLRQ LV FRQVLGHUHG D NH\ DQWHFHGHQW RI SRVLWLYH DWWLWXGH WRZDUGV D UHWDLOHU RU VKRSSLQJ
FHQWHURIUHWXUQDQGRIFXVWRPHUOR\DOW\%UXKQ2QWKHRWKHUKDQGVDWLVIDFWLRQLVDQHFRQRPLFJRDORI








WLPH RI SXUFKDVH 6DWLVIDFWLRQ FDQ KRZHYHU EH XQGHUVWRRG DV FRJQLWLYH SURFHVV JHQHUDWLQJ YDOXH IRU DQ
LQGLYLGXDO EDVHG RQ KLV DVVHVVPHQW RI WKH RXWFRPH FRQVLGHULQJ WKH FRVWV LQYROYHG EH WKH\ WHPSRUDO
ILQDQFLDORUVRFLDO6RPHDXWKRUVDVVLPLODWHVDWLVIDFWLRQZLWKDQHPRWLRQDOFRQFHSW2OVHQGHILQLQJLW












6DWLVIDFWLRQ RIIHUHG E\ WKH VKRSSLQJ H[SHULHQFH FRQVLVWV RI WZR FRPSRQHQWV+DZNLQV	0RWKHUVEDXJK
 VDWLVIDFWLRQ IHOW GXULQJ WKH EX\LQJ SURFHVV JHQHUDWHG E\ DYDLODEOH LQIRUPDWLRQ E\ SULFHV E\
PHUFKDQGLVHGLVSOD\DQGE\SXUFKDVHH[SHULHQFHVDOHVSHUVRQQHO LQWHUDFWLRQ WKHLUNQRZOHGJH HWF *DUWRQ
DQGVDWLVIDFWLRQZLWKWKHVWRUHIURPZKLFKWKHSURGXFWRUVHUYLFHLVSXUFKDVHG$PRQJWKHIDFWRUVWKDW
FRQWULEXWHWRRXWOLQLQJWKLVW\SHRIVDWLVIDFWLRQFRPHVPD\EHPHQWLRQHGWKHVWRUHH[SHULHQFHJUDQWHGE\WKH
DPELHQW FRQGLWLRQVWHPSHUDWXUH OLJKWLQJ QRLVH PXVLF DQG VFHQW LQWHULRU OD\RXW VWRUH GHVLJQ DQG
DUFKLWHFWXUHGHFRUDWLRQV VLJQVDQGV\PEROV VDIHW\DQGDFFHVVLELOLW\ FRQYHQLHQW ORFDWLRQVSDFLRXVSDUNLQJ
DQGKRXUVRIRSHUDWLRQ6DWKLVK	9HQNDWHVDNXPDU$SOHDVDQWVKRSSLQJH[SHULHQFHLVOLNHO\WROHDGWR
UHSHDW YLVLWV FXVWRPHU OR\DOW\ EXW DOVR WR IUHH SXEOLFLW\ :RQJ 	<X 0HDQ ZKLOH HQMR\DEOH
























EDUJDLQV LQWHUHVWLQJSXEOLF VSDFH DQG DUFKLWHFWXUHIXQGDPHQWDO VHFXULW\ DJLWDWLRQ HDV\RULHQWDWLRQZLWKLQ
WKH FHQWHU RSHQLQJ KRXUV UHSUHVHQWDWLYH FRXQVHOLQJ YHUVDWLOLW\ OX[XU\ JRRGV UHSXWDWLRQ GLVFRXQWV
VHFXULW\RISDUNLQJVSDFHVYDULHW\RIVLPLODUSURGXFWVDGGLWLRQDOXQLTXHRIIHUQHZVWRUHVVXFFHVVIXOVKRSV
WUDIILF OHYHOJHQHUDO SULFH OHYHO VHFXULW\RI DFFHVV URDGV WR WKH VKRSSLQJFHQWHUGLVFRXQWV DFFHVVLELOLW\
PLQRUDJJORPHUDWLRQSDUNLQJ
6DWLVIDFWLRQLVDOVRGHFLVLYHO\LQIOXHQFHGE\consumer expectations IRUPXODWHGSUHYLRXVWRWKHH[SHULHQFH
ZLWK WKH EUDQG SURGXFW VHUYLFH RU VDOHV HQYLURQPHQW DQG E\ perception of competing offers 7KH PRUH
DWWUDFWLYHLVWKLVRIIHUEHLQJSHUFHLYHGWKHPRUHVDWLVIDFWLRQZLWKWKHFHQWHUGHFUHDVHV6RORPRQHWDO
9LVLWRUV¶ H[SHFWDWLRQV UHJDUGLQJ WKH PDOO RIIHU LV EDVHG RQ WKHLU SUHYLRXV H[SHULHQFHV EXW RQ WKH
FRPPXQLFDWLRQFRQGXFWHGE\LWVPDQDJHPHQWDVZHOO$OVRLWPD\EHEDVHGRQYDULRXVLQIRUPDWLRQVRXUFHV
RQWKHLPDJHHPEHGGHGE\WKHUHWDLOFRPSDQ\VKRSSLQJFHQWHULQWKHSV\FKHRIYLVLWRUVRQLWVFRQJUXHQFH







DFFRXQW WKH IROORZLQJ %KRWH FRVWV LPSOLHG E\ ZDUUDQW\ IRU SURGXFWVUHWXUQ FRVWV UHPHGLDWLRQ DQG
SRWHQWLDO ILQHV RWKHU FRVWV GXH WR SRRU TXDOLW\ RI SURGXFWV VROG ORVV RI FXVWRPHUV QHJDWLYH UHIHUHQFHV
UHVLJQDWLRQRIHPSOR\HHVTXDQWLILFDWLRQRIFXVWRPHUFRPSODLQWVRUUHFODPDWLRQVUHODWHGWRSURGXFWVVROGRU




LQFUHDVLQJ GXUDWLRQ RI FXVWRPHU UHODWLRQVKLSV RQ SXUFKDVHV RI RWKHU SURGXFWV VHUYLFHV RU EUDQGV RI WKH
FRPSDQ\RURQFXVWRPHUVUHFRPPHQGDWLRQV1XPHURXVVWXGLHVFRQFOXGHWKDWVDWLVIDFWLRQLVDJRRGSUHGLFWRU
RI IXWXUH SXUFKDVH EHKDYLRU 6]\PDQVNL 	+HQDUG  RI UHYHQXH $QGHUVRQ HW DO  DQG RI WKH
UHFRPPHQGDWLRQ DQG SRVLWLYH DWWLWXGH GLVSOD\HG E\ FRQVXPHUV RI WKH FRPSDQ\ 5H\QROGV	 %HDWW\ 
6LYDGDV	%DNHU3UHZLWW 2WKHU VRXUFHV FRQFOXGH WKDW RQFH VDWLVIDFWLRQ KDV EHHQ RXWOLQHG LW FDQ EH
GLUHFWO\UHODWHGWROR\DOW\%ORHPHU	GH5X\WHU2OLYHU2OVHQ6DWKLVK	9HQNDWHVDNXPDU
 3HOăX	%HQD  /LWHUDWXUH KRZHYHU DOVR GLVFXVVHV WKH UHODWLRQVKLS EHWZHHQ VDWLVIDFWLRQ DQG
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WUDQVODWHV LQWR OR\DOW\ 7KXV 6]\PDQVNL DQG +HQDUG  IRXQG WKDW UHSHDWHG SXUFKDVHV DUH WR D OLWWOH
H[WHQW LQIOXHQFHGE\VDWLVIDFWLRQ6HLGHUVHWDO VWDWH WKDW WKHUHDVRQIRU WKHFRH[LVWHQFHDW WKHVDPH
WLPH RI OR\DO FRQVXPHUV ZKR DUH QRW VDWLVILHG ZLWK VDWLVILHG FRQVXPHUV ZKR GR QRW UHPDLQ OR\DO WR WKH
























'DWD FROOHFWLRQ WRRN SODFH ZLWK WKH KHOS RI DERXW  LQWHUYLHZHUV LQ  7KH DGPLQLVWUDWLRQ RI WKH
TXHVWLRQQDLUHV WRRN SODFH DW UHVSRQGHQWV¶ KRPHV LQ RUGHU WR UHGXFH WR VRPH H[WHQW WKH WLPH SUHVVXUH WKH
DQ[LHW\ FDXVHG E\ DQ XQIDPLOLDU HQYLURQPHQW RU GLVFRPIRUW FDXVHG E\ ODFN RI UHVWLQJ VSDFH %XLJD HW DO
 7R HQVXUH D EHWWHU UHSUHVHQWDWLRQ RI WKH UHVHDUFK FRQGXFWHG SUREDELOLVWLF DQG QRQSUREDELOLVWLF
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RQDJHDQGVH[KDVEHHQLPSOLHGLQWKHQH[WSKDVHDVZHOOLQRUGHUWRJXDUDQWHHDEHWWHUUHSUHVHQWDWLYHQHVVRI
WKH VDPSOH 7KH SURSRUWLRQV KDG EHHQ FDOFXODWHG LQ DFFRUGDQFH ZLWK WKRVH VSHFLILHG E\ WKH 6WDWLVWLFDO
<HDUERRNRI5RPDQLDWKHHGLWLRQ7KHUHVHDUFKFRPSULVHGSRSXODWLRQIURPWKHPDLQDWWUDFWLRQDUHDRI




































WKHIDFW WKDW IRUVLPLODUVWXGLHV WKDWDLPDW LGHQWLI\LQJDFRQFUHWHSUREOHP WKHPLQLPXPDFFHSWDEOHVDPSOH
VL]HVKRXOGEHDWOHDVWSHRSOH0DOKRWUD	%LUNV(DFKRSHUDWRUKDGEHHQDVVLJQHGDQXPEHURI
TXHVWLRQQDLUHVXOWLPDWHO\UHVXOWLQJLQTXHVWLRQQDLUHVFROOHFWHG)URPDWRWDORIQHDUO\TXHVWLRQQDLUHV




3OăLD܈  ,Q WKLV DSSURDFK&URQEDFK$OSKD LWHPWRWRWDO FRUUHODWLRQ H[SORUDWRU\ IDFWRU DQDO\VHVZHUH
FRQGXFWHG LQ 6366 ZKLOH LQ $026 WKH FRQILUPDWRU\ RQH 3HWHUVRQ  'DELMD  -DQVVHQV HW DO
7KHUHOLDELOLW\LQGLFDWRUV7/,1),*),$*),ZKRVHYDOXHPXVWEHJUHDWHUWKDQ-DQVVHQVHWDO
+DLUHWDOZHUHDOVRDSSOLHGWRWKHJHQHUDOPRGHO
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5HVXOWV
%DVHGRQ OLWHUDWXUH LQLWLDO K\SRWKHVLV VWDWHV WKDW VDWLVIDFWLRQZLWK WKH VKRSSLQJ FHQWHU DV DZKROH LV WKH
UHVXOWRIIRXUGHWHUPLQDQWYDULDEOHVVDWLVIDFWLRQZLWKWKHDQFKRUIRRGZLWKFORWKLQJDQGIRRWZHDUVWRUHVZLWK
WKH SURGXFWV SXUFKDVHG DQG WKH H[WHQW WR ZKLFK EX\HUV FRQVLGHU WKH YLVLW WR WKH FHQWHU HQMR\DEOH %\
SHUIRUPLQJ SULQFLSDO FRPSRQHQW DQDO\VLV RQ WKH IRXU YDULDEOHV WKDW TXDQWLI\ FXVWRPHUV¶ VDWLVIDFWLRQ WZR











,QGLFDWRUV 9DULDQFHH[SODLQHG  (LJHQYDOXHV  
 .02 Ȥ GI DQGVLJ  &URQEDFKDOSKDFRHIILFLHQW 
([WUDFWLRQPHWKRG3ULQFLSDO&RPSRQHQW$QDO\VLV5RWDWLRQPHWKRG9DULPD[ZLWK.DLVHUQRUPDOL]DWLRQ
7DEOH  H[SUHVVHV WKH IDFW WKDW IRU VKRSSLQJ FHQWHUV YLVLWRUV¶ VDWLVIDFWLRQ LV QRW D XQLWDU\ FRQFHSW EXW
UDWKHUDIUDJPHQWHGRQH,WLVFRPSRVHGRIVDWLVIDFWLRQZLWKFORWKLQJDQGIRRWZHDUVWRUHVDQGZLWKWKHFHQWHU
LWVHOI SURGXFWV SXUFKDVHG DPELDQFH DQG DQFKRU IRRG VWRUH VXSHUPDUNHW RU K\SHUPDUNHW 2QH SRVVLEOH
H[SODQDWLRQIRUWKHIDFWWKDWVDWLVIDFWLRQZLWKDVKRSSLQJFHQWHULVQRWDGHTXDWHO\SHUFHLYHGDVDZKROHLVWKH
IDFW WKDW PDQ\ UHVSRQGHQWV LGHQWLI\ VKRSSLQJ FHQWHU ZLWK LWV DQFKRU IRRG VWRUH 7KLV KDG EHHQ SUHYLRXVO\
UHYHDOHGE\ DQRWKHU HPSLULFDO VWXG\FRQGXFWHGRQ5RPDQLDQ UHWDLO EUDQGV 'DELMD  ,I LQ WKH FDVHRI
5HDO DQG&RUD*DOOHULHV RU0ăUăúWL0DUNHW VKRSSLQJ FHQWHUV WKLV FDQ EH MXVWLILHG E\ WKH RYHUODSSLQJ RI
FHQWHUV QDPHV ZLWK WKDW RI WKH PDLQ DQFKRU LW LV VXUSULVLQJ WKDW UHVSRQGHQWV DVVLPLODWH ,XOLXV 0DOO ZLWK
$XFKDQ K\SHUPDUNHW $QRWKHU H[SODQDWLRQ OLHV LQ WKH IDFW WKDW WKDW JLYHQ WKH PXFK KLJKHU IUHTXHQF\ RI
YLVLWLQJ WKHIRRGDQFKRUVWRUHFXVWRPHUSHUFHSWLRQDFURVV WKHVKRSSLQJFHQWHU LV WKHVDPHZLWK WKDW IRU WKH
DQFKRUVWRUH3HUKDSVIRUPDQ\FXVWRPHUVRI$XFKDQWKHK\SHUPDUNHWLVWKHRQO\VWRUHWKDWFDUULHGVLJQLILFDQW
DFTXLVLWLRQV,QWKLVFDVHWKHUHVWRIWKHVWRUHVRQWKHSDWKWRDQFKRUIRRGVWRUHRIFRQVXPHUVDUHYDOXHGOHVV
KLJKOLJKWLQJ D UHODWLYHO\ ORZ LPSRUWDQFH IRU WKH LQGLYLGXDO :H DSSUHFLDWH WKDW EHFDXVH RI WKH REYLRXV
GLIIHUHQFHVEHWZHHQVRPHRIWKHIHDWXUHVRIVXSHUPDUNHWVK\SHUPDUNHWVDQGPDUNHWVRQWKHRQHKDQGDQGWKH
FORWKLQJDQGIRRWZHDUVWRUHVRQWKHRWKHUKDQGZLWKUHVSHFWWRSULFHVDVVRUWPHQWLQWHULRUOD\RXWDQGGHVLJQ




DQ XQFOHDU SHUFHSWLRQRI WKH VWUXFWXUH DQGRI WKH RSHUDWLQJPRGHRI WKHVHPRGHUQ VKRSSLQJ IRUPDWV0RVW
OLNHO\ WKDW LQ RUGHU WR H[SODLQ WKHPVHOYHV WKH\ UHVRUW WR DQDORJ\ZLWK GHSDUWPHQW VWRUHV WKDW UHSUHVHQWHG
EHIRUHWKHPRGHUQIRUPRIUHWDLOLQ5RPDQLD
7KH LQLWLDO DVVXPSWLRQ LV WKDW DOO FRPSRQHQWV RI LPDJH WKDW UHVXOWHG IURP WKH IDFWRU DQDO\VLV LQIOXHQFH
VDWLVIDFWLRQZLWKWKHVKRSSLQJFHQWHU7KXVJLYHQWKDWDIWHUWKHSULQFLSDOFRPSRQHQWDQDO\VLVRQWKHYDULDEOHV
WKDWFKDUDFWHUL]HVKRSSLQJFHQWHUVDQGRQWKHVDWLVIDFWLRQFRPSRQHQWVKDVEHHQFDUULHGRXWRQO\HLJKWLPDJH
FRPSRQHQWV ZHUH UHYHDOHG DVVRUWPHQW GHFRUDWLRQV HYHQWV SULFH FRPPXQLFDWLRQ OR\DOW\ VHUYLFHV
UHVWDXUDQWV DQG WZR FRPSRQHQWV RI VDWLVIDFWLRQ LQVWHDG RI RQO\ RQH 7KH SURSRVHGPRGHO ILJXUH ZDV
DGMXVWHG DGHTXDWHO\7KH VWXG\RI WKH UHJUHVVLRQ FRHIILFLHQWV WDEOH UHYHDOV WKDW RQO\ VRPHRI WKH LPDJH
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FRPSRQHQWVVLJQLILFDQWO\LQIOXHQFHVDWLVIDFWLRQDQGWKDWVDWLVIDFWLRQZLWKFORWKLQJDQGIRRWZHDUVWRUHVORFDWHG
LQWKHJDOOHULHVRIVKRSSLQJFHQWHUVSRVLWLYHO\DIIHFWWKHVDWLVIDFWLRQZLWKFHQWHUV
7KXV WKHPRGHORI VDWLVIDFWLRQEHFRPHV WKH IROORZLQJ ILJXUHZKLFKH[SUHVVHVRQO\ WKH LQIOXHQFHRI
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6DWLVIDFWLRQ LV GLUHFWO\ GHWHUPLQHG E\ ILYH RI WKH HLJKW FRPSRQHQWV RI WKH LPDJH DVVRUWPHQW SULFH
FRPPXQLFDWLRQ HQYLURQPHQWGHFRU DQG VHUYLFH 7KH\ FRQWULEXWH LQGLIIHUHQW SURSRUWLRQV WR FUHDWLRQ DQG
DXJPHQWDWLRQRIVDWLVIDFWLRQ7KLVLQWXUQLVQRWDXQLWDU\FRQFHSWEXWUDWKHUIUDJPHQWHGEHLQJFRPSRVHGRI
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